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$EVWUDNW

3ĜHGPČWHPEDNDOiĜVNpSUiFH MHDQDOê]DY\EUDQêFKHNRQRPLFNêFKXND]DWHOĤ VSROHþQRVWL
9,03(; VUR SRPRFt VWDWLVWLFNêFKPHWRGÒYRGQt þiVW SUiFH VH]DEêYi WHRUHWLFNêPL
SR]QDWN\ SRPRFt QLFKå GRFKi]t N ]REUD]HQt VRXþDVQp ILQDQþQt VLWXDFH SRGQLNX
=iYČUHþQi þiVW SUiFH SRGiYi LQIRUPDFL R Y\KRGQRFHQt VWDWLVWLFNpKR UR]ERUX GDW D
QiYUKXRSDWĜHQtNWHUiSRYHGRXNH]YêãHQtHIHNWLYLW\SRGQLNX
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
$EVWUDFW

6XEMHFW RI WKH EDFKHORU¶V WKHVLV LV DQ DQDO\VLV RI WKH VHOHFWHG HFRQRPLF LQGLFDWRUV RI
9LPSH[ VUR XVLQJ VWDWLVWLFDO PHWKRGV 7KH SUHDPEOH GHDOV ZLWK WKH WKHRUHWLFDO
EDFNJURXQG7KHUHDIWHULWFRPHVWRWKHSLFWXULQJRIWKHILUP¶VFXUUHQWILQDQFLDOVLWXDWLRQ
)LQDOSDUWRIWKHZRUNVKRZVWKHUHVXOWVDQGLQWHUSUHWDWLRQVRIWKHVWDWLVWLFDODQDO\VLVDQG
JLYHVVROXWLRQVZKLFKZLOOOHDGWRLQFUHDVHWKHILUP¶VHIHFWLYLW\
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.OtþRYiVORYD

)LQDQþQtDQDOê]DHNRQRPLFNpXND]DWHOHþDVRYpĜDG\UHJUHVQtDQDOê]D
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
.H\ZRUGV

)LQDQFLDODQDO\VLVHFRQRPLFLQGLFDWRUVWLPHVHULHVUHJUHVVLRQDQDO\VLV
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%LEOLRJUDILFNiFLWDFH

85%$1.=KRGQRFHQtHNRQRPLFNpYêNRQQRVWLSRGQLNXSRPRFtþDVRYêFKĜDG
%UQR 9\VRNp XþHQt WHFKQLFNp Y%UQČ )DNXOWD SRGQLNDWHOVNi   V 9HGRXFt
EDNDOiĜVNpSUiFH,QJ.DUHO'RXEUDYVNê3K'
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ýHVWQpSURKOiãHQt

3URKODãXML åH SĜHGORåHQi EDNDOiĜVNi SUiFH MH SĤYRGQt D ]SUDFRYDO MVHP ML VDPRVWDWQČ
3URKODãXML åH FLWDFH SRXåLWêFK SUDPHQĤ MH ~SOQi åH MVHP YH VYp SUiFL QHSRUXãLO
DXWRUVNi SUiYD YH ]QČQt =iNRQD þ  6E R SUiYX DXWRUVNpP D R SUiYHFK
VRXYLVHMtFtFKVSUiYHPDXWRUVNêP
9%UQČGQHOLVWRSDGX

        .DUHO8UEDQ
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3RGČNRYiQt

7tPWRE\FKFKWČOSRGČNRYDWYHGRXFtPXSUiFHSDQX,QJ.DUOX'RXEUDYVNpPX3K']D
RGERUQp YHGHQt UDG\ YČFQp SĜLSRPtQN\ D RFKRWQRX VSROXSUiFL SĜL Y\SUDFRYiQt WpWR
EDNDOiĜVNp SUiFH 'iOH WDNp VSROXPDMLWHOFH SRGQLNX 9LPSH[ VSRO VUR SDQt 0JU
/HQFH9LGOiNRYp]DSRVN\WQXWtSĜtVWXSXNGDWĤPDSRGSRUXSĜLWYRUEČSUiFH
2EVDK
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ÒYRG

6RXþDVQiFHORVYČWRYiHNRQRPLFNiNUL]HQHJDWLYQČRYOLYĖXMHãLURNRXãNiOXRERUĤOLGVNp
þLQQRVWL =YOiãWČ SDN YêUREQt SRGQLN\ PXVt PQRKG\ þHOLW QHMUĤ]QČMãtP ~VNDOtP -VRX
]DWČåRYiQ\ SODWHEQt QHVFKRSQRVWt WUSt QHGRVWDWNHP ]DNi]HN YH YãHREHFQp PtĜH
SRVWUiGDMtILQDQþQtVWDELOLWXDWtPVHGRVWiYDMtQDVDPêRNUDMYODVWQtH[LVWHQFH

=QDORVW YODVWQt HNRQRPLFNp YêNRQQRVWL MH WHG\ YGQHãQt GREČ SUR YDOQRX YČWãLQX
SRGQLNDWHOVNêFK VXEMHNWĤ YHOPL GĤOHåLWi .DåGê SRGQLN E\ VH PČO SUDYLGHOQČ
SRGURERYDW UR]ERUĤP YODVWQtKR ILQDQþQtKR ]GUDYt QHERĢ SUiYČ MHQ LQIRUPRYDQp D
XYČGRPČOpSRGQLN\PRKRXSRPêãOHWQDYêUD]QČMãtKRVSRGiĜVNp~VSČFK\

,QWHUSUHWDFL YêVOHGNĤ WČFKWR DQDOê] MH Wpå WĜHED YČQRYDW ]YOiãWQt SR]RUQRVW QHERĢ
PRKRX PDQDåHUĤP YPQRKD VPČUHFK SRPRFL SĜL Ĝt]HQt SRGQLNX 1D MHMLFK ]iNODGČ
PRKRX SĜHKRGQRFRYDW VYi UR]KRGQXWt Y\WYiĜHW VWUDWHJLH D SOiQ\ VPQRKHP YČWãt
SUHFL]QRVWt %XGRXFt YêYRM WUHQGX MHGQRWOLYêFK XND]DWHOĤ O]H QiVOHGQČ SUHGLNRYDW QD
]iNODGČ DSOLNDFH þDVRYêFK ĜDG 9H VNXWHþQRVWL MVRX YãDN W\WR SURJQy]\ RYOLYĖRYiQ\
PQRKD]NUHVOXMtFtPLRNROQRVWPL



&tOSUiFH

3ULPiUQtP FtOHP EDNDOiĜVNp SUiFH MH ]KRGQRFHQt VWiYDMtFt HNRQRPLFNp VLWXDFH
YêUREQtKR SRGQLNX 9,03(; VUR RGKDG EXGRXFtKR YêYRMH KRVSRGDĜHQt SRPRFt
DSOLNDFH VWDWLVWLFNêFK PHWRG D QiVOHGQê QiYUK VRXERUX RSDWĜHQt NWHUi E\ SR MHMLFK
DSOLNDFLPČODYp]WN]OHSãHQtVLWXDFH
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 7HRUHWLFNiþiVW

 )LQDQþQtDQDOê]D

 &KDUDNWHULVWLNDILQDQþQtDQDOê]\
)LQDQþQt DQDOê]X O]H SRYDåRYDW ]D QiVWURM MHQå MH Yê]QDPQRX VRXþiVWt NRPSOH[Qt
DQDOê]\ YêNRQQRVWL SRGQLNX -HMtP KODYQtP ~NROHP MH VRXKUQQê UR]ERU  VRXþDVQp
ILQDQþQt VLWXDFH SRGQLNX VRKOHGHP QD EXGRXFt YêYRM MHKR KRVSRGDĜHQt 9êVWXSHP
ILQDQþQt DQDOê]\ MH SĜtSUDYD SRGNODGĤ D YêFKRGLVHN SRPRFtQLFKå E\ VSROHþQRVWPČOD
GRViKQRXW ]OHSãHQt VWiYDMtFt HNRQRPLFNp VLWXDFH ]DMLãWČQt ILQDQþQtKR ]GUDYt D
]NYDOLWQČQtSURFHVĤUR]KRGRYiQt>@

.URP UR]ERUX GRVDYDGQtKR ILQDQþQtKR YêYRMH SRGQLNX XPRåĖXMH ILQDQþQt DQDOê]D
WDNWpå ]KRGQRFHQt UĤ]QêFK YDULDQW ILQDQþQtKR SOiQX 7HQWR SOiQ Y\FKi]t ]H
VWUDWHJLFNêFKFtOĤSRGQLNDWHOVNpKRVXEMHNWX]GRVDYDGQtKRYêYRMHD]GRVDåHQp~URYQČ
SRGQLNX>@

 3RMHWtILQDQþQtDQDOê]\
2EHFQČVHUR]OLãXMtGYDSĜtVWXS\NILQDQþQtDQDOê]H
D )XQGDPHQWiOQtDQDOê]D
 3RVWDYHQDQDVRXYLVORVWHFKHNRQRPLFNêFKDPLPRHNRQRPLFNêFKMHYĤ
 9\XåtYi]NXãHQRVWtDVXEMHNWLYQtFKRGKDGĤRGERUQtNĤ
 =DPČĜXMHVHQD]SUDFRYiQtNYDOLWDWLYQtFK~GDMĤ
 3RXåtYi ±OL NYDQWLWDWLYQt LQIRUPDFL QHY\XåtYi DOJRULWPL]RYDQêFK
SRVWXSĤ
E 7HFKQLFNiDQDOê]D
 .H NYDQWLWDWLYQtPX ]SUDFRYiQt HNRQRPLFNêFK GDW Y\XåtYi PDWHPDWLFNp
VWDWLVWLFNp D RVWDWQt DOJRULWPL]RYDQp PHWRG\ VQiVOHGQêP NYDOLWDWLYQtP
Y\KRGQRFHQtYêVOHGNĤ>@

 0HWRG\ILQDQþQtDQDOê]\
0HWRG\ SRXåtYDQp YH ILQDQþQt DQDOê]H O]H UR]GČOLW QDPHWRG\ NWHUp Y\XåtYDMt SULQFLS\
HOHPHQWiUQt PDWHPDWLN\ ]iNODGQt DULWPHWLFNp RSHUDFH D QD PHWRG\ ]DORåHQp QD
VORåLWČMãtFKPDWHPDWLFNêFKSRVWXSHFKDP\ãOHQNiFK>@
0HWRG\HOHPHQWiUQtWHFKQLFNpDQDOê]\
D $QDOê]DDEVROXWQtFKXND]DWHOĤ
x KRUL]RQWiOQtDQDOê]DDQDOê]DWUHQGĤ
x YHUWLNiOQtDQDOê]DSURFHQWQtDQDOê]D
E $QDOê]DUR]GtORYêFKXND]DWHOĤ
x DQDOê]DþLVWpKRSUDFRYQtKRNDSLWiOX
x DQDOê]DþLVWêFKSRKRWRYêFKSURVWĜHGNĤ
x DQDOê]DþLVWêFKSHQČåQČSRKOHGiYNRYêFKILQDQþQtFKIRQGĤ
F $QDOê]DSRPČURYêFKXND]DWHOĤ
x DQDOê]DXND]DWHOĤOLNYLGLW\DSODWHEQtVFKRSQRVWL
x DQDOê]DXND]DWHOĤUHQWDELOLW\
x DQDOê]DXND]DWHOĤDNWLYLW\
x DQDOê]DXND]DWHOĤ]DGOXåHQRVWLDILQDQþQtVWUXNWXU\
x DQDOê]DXND]DWHOĤQDEi]LFDVKIORZ
x DQDOê]DXND]DWHOĤNDSLWiORYêFKWUKĤ
G $QDOê]DVRXVWDYXND]DWHOĤ
x DQDOê]DSRPRFtS\UDPLGRYêFKUR]NODGĤ
x DQDOê]DQD]iNODGČSUHGLNþQtFKPRGHOĤ>@
9\ããtPHWRG\
D 0DWHPDWLFNRVWDWLVWLFNpPHWRG\
x ERGRYpRGKDG\
x VWDWLVWLFNpWHVW\RGOHKOêFKGDW
x HPSLULFNpGLVWULEXþQtIXQNFH
x NRUHODþQtNRHILFLHQW\

x UHJUHVQtPRGHORYiQt
x GLVNULPLQDþQtDQDOê]D
x DQDOê]DUR]SW\OĤ
x VKOXNRYiDQDOê]D
x DXWRUHJUHVQtPRGHORYiQt
x UREXVWQtPDWHPDWLFNRVWDWLVWLFNpSRVWXS\

E 1HVWDWLVWLFNpPHWRG\
x PDWQpPQRåLQ\
x H[SHUWQtV\VWpP\
x JQRVWLFNiWHRULHQHXUþLWêFKGDW
x PHWRG\IRUPiOQtPDWHPDWLFNpORJLN\
x PHWRG\]DORåHQpQDDOWHUQDWLYQtWHRULLPQRåLQ
x QHXURQRYpVtWČ
x H[SHUWQtV\VWpP\
x PHWRG\IUDNWiOQtJHRPHWULH>@>@
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

 (NRQRPLFNpXND]DWHOHILQDQþQtDQDOê]\

3RG WtPWR SRMPHP VH UR]XPt þtVHOQi FKDUDNWHULVWLND HNRQRPLFNp þLQQRVWL ILUP\
]DORåHQi QD GDWHFK SRVWDþXMtFtFK NGDQpPX ~þHOX DQDOê]\ 'ĤOHåLWêP DVSHNWHP
YPHWRGLFH ILQDQþQt DQDOê]\ MH ]RKOHGĖRYiQt þDVRYpKR KOHGLVND -H WXGtå QXWQp
UR]OLãRYiQt VWDYRYêFK D WRNRYêFK YHOLþLQ 6WDYRYp YHOLþLQ\ MVRX YHOLþLQ\ MHå VH Yiåt
NXUþLWpPX þDVRYpPX RNDPåLNX GDWD ]UR]YDK\ 1DRSDN WRPX WRNRYp YHOLþLQ\ MVRX
YHOLþLQ\NWHUpVHYiåtNXUþLWpPXþDVRYpPXLQWHUYDOXGDWD]YêND]X]LVNXD]WUiW\>@

=KOHGLVND DQDO\WLFNpKR MH GĤOHåLWp WDNWpå L Y\WYiĜHQt þDVRYêFK ĜDG -H ]ĜHMPp åH
REMHNWLYQtFK YêVOHGNĤ SĜL UR]ERUX YêNRQQRVWL SRGQLNX GRViKQHPH DQDOê]RX GHOãtKR
þDVRYpKRREGREt QČNROLN OHWýtPNUDWãt EXGH GRED ]D NWHURX SRGQLN SRVX]XMHPH D
þtP PpQČ LQIRUPDFt EXGHPH PtW NGLVSR]LFL WtP YtFH QHSĜHVQRVWt PĤåH QiVOHGQČ
]NUHVORYDWLQWHUSUHWDFLYêVOHGNĤ>@
 1iNODG\
1iNODG\ WYRĜt SHQČåQČ Y\MiGĜHQRX VSRWĜHEX YêUREQtFK IDNWRUĤ SUiFH SĤGD NDSLWiO
-HGQiVHRSHQČåQtþiVWN\NWHUpSRGQLNHIHNWLYQČY\QDORåLOQD]tVNiQtYêQRVĤ

=iNODGQtNODVLILNDþQtNULWpULDQiNODGĤMVRX
 GUXKRYpþOHQČQt
 ~þHORYpþOHQČQt
 þOHQČQtSRGOHPtVWDY]QLNXDRGSRYČGQRVWL
 þOHQČQtSRGOHSRORåHNNDONXODFH~SOQêFKQiNODGĤ
 þOHQČQtSRGOH]iYLVORVWLQiNODGĤQD]PČQČREMHPXYêNRQĤ>@
 $EVROXWQtXND]DWHOH
9\FKi]HMt SĜtPR ]~GDMĤ XYHGHQêFK Y~þHWQtFK YêND]HFK 6ORXåt NH VOHGRYiQt ]PČQ
DEVROXWQt KRGQRW\ XND]DWHOĤ YþDVH D MHMLFK UHODWLYQtFK SURFHQWQtFK ]PČQ .RQNUpWQt
SRXåLWt DEVROXWQtFK XND]DWHOĤ EêYi UHDOL]RYiQR YDQDOê]H YêYRMRYêFK WUHQGĤ D
YSURFHQWQtDQDOê]H>@

 5R]GtORYpXND]DWHOH
5R]GtORYp XND]DWHOH QDFKi]HMt VYp Y\XåLWt YDQDOê]H D Ĝt]HQt ILQDQþQt VLWXDFH ILUP\
]HMPpQD OLNYLGLW\ ýDVWR EêYDMt R]QDþRYiQ\ MDNR IRQG\ ILQDQþQtFK SURVWĜHGNĤ
9\SRþtWiYDMt VH MDNR UR]GtO XUþLWp SRORåN\]H VWUDQ\DNWLY VXUþLWRXSRORåNRX]H VWUDQ\
SDVLY7\SLFNêPXND]DWHOHP]HVNXSLQ\UR]GtORYêFKXND]DWHOĤMHþLVWêSUDFRYQtNDSLWiO
>@
ýLVWêSUDFRYQtNDSLWiO
0DQDåHUVNê]SĤVREYêSRþWX 
NDSLWiONUiWNRGREêFL]tDNWLYD2EČåQiý3.  
9]RUHF
,QYHVWRUVNê]SĤVREYêSRþWX 
DNWLYDVWiOiSDVLYD'ORXKRGREiý3.  
9]RUHF

ýLVWêSUDFRYQtNDSLWiO MHQHMSRXåtYDQČMãtPUR]GtORYêPXND]DWHOHP([LVWXMHGYRMtSRMHWt
WRKRWRXND]DWHOH D VLFHPDQDåHUVNpD LQYHVWRUVNp7HQWRXND]DWHOSĤVREt MDNRILQDQþQt
SROãWiĜNWHUêILUPČXPRåQtSRNUDþRYDWYHVYêFKDNWLYLWiFKLYGREČNG\MLSRWNiXUþLWi
QHSĜt]QLYi XGiORVW NWHUi E\ Y\åDGRYDOD Y\VRNp YêGDMH ILQDQþQtFK SURVWĜHGNĤ9HOLNRVW
WRKRWR SROãWiĜH RYOLYĖXMH SĜHGHYãtP REUDWRYRVW NUiWNRGREêFK DNWLY DOH Wpå L YQČMãt
RNROQRVW MDNR QDSĜtNODG NRQNXUHQFH VWDELOLWD WUKX GDĖRYi OHJLVODWLYD D FHOQt SĜHGSLV\
>@

=SRKOHGXPDQDåHUD VH þLVWêPSUDFRYQtPNDSLWiOHP UR]XPt UR]GtO FHONRYêFKREČåQêFK
DNWLYDFHONRYêFKNUiWNRGREêFKGOXKĤMHQåPRKRXEêWY\PH]HQ\RGVSODWQRVWLURNDå
SR VSODWQRVW  PČVtþQt 7RWR Y\PH]HQt XPRåĖXMH YêVWLåQČMãt RGGČOHQt þiVWL ILQDQþQtFK
SURVWĜHGNĤNWHUpMVRXXUþHQ\QDEU]NRX~KUDGXNUiWNRGREêFK]iYD]NĤRGþiVWLNWHUiMH
UHODWLYQČ YROQi D NWHURX FKiSHPH MDNR XUþLWê ILQDQþQt IRQG 3UR ILQDQþQtKR PDQDåHUD
SĜHGVWDYXMH WHQWR IRQG VRXþiVW REČåQpKR PDMHWNX ILQDQFRYDQRX ]GORXKRGREpKR
NDSLWiOX YODVWQt NDSLWiO  GORXKRGREp FL]t ]GURMH QDG  URN VSODWQRVWL ]þHKRåSO\QH
åHMHþiVWtGORXKRGREpKRNDSLWiOXYi]DQpKRYREČåQpPPDMHWNX>@

 3RPČURYpXND]DWHOH
3RPČURYpXND]DWHOHWYRĜtQHMSRþHWQČMãtDWDNWpåQHMSRXåtYDQČMãtVNXSLQXXND]DWHOĤ-VRX
GHILQRYiQ\ MDNR SRGtO GYRX SRORåHN QHMþDVWČML Y\FKi]HMtFtFK ]H ]iNODGQtFK ~þHWQtFK
YêND]Ĥ>@

7\WR XND]DWHOH XPRåĖXMt UĤ]Qi þDVRYi VURYQiQt SUĤĜH]RYp D VURYQiYDFt DQDOê]\
0RKRXEêWY\XåtYiQ\ MDNRYVWXSQt~GDMHPDWHPDWLFNêFKPRGHOĤ MHQåXPRåĖXMtSRSVDW
]iYLVORVW PH]L MHY\ NODVLILNRYDW VWDY\ KRGQRWLW UL]LND L SĜHGYtGDW EXGRXFt YêYRM
KRVSRGDĜHQt SRGQLNX 1ČNG\ Wpå VORXåt MDNR ]iNODG SUR UHJUHVQt D NRUHODþQt PHWRG\
6HVNXSRYiQtP XND]DWHOĤ Y]QLNDMt ĜHWČ]FH VRXVWDY\ SDUDOHOQČ ĜD]HQêFK XND]DWHOĤ MHQå
PRKRX GLVSRQRYDW YODVWQt HNRQRPLFNRX LQWHUSUHWDFt 8 WČFKWR VHVNXSHQt QHMVRX
MHGQRWOLYp VNXSLQ\ VSRMHQ\ IRUPiOQtPL PDWHPDWLFNêPL YD]EDPL 'iOH MVRX Y\WYiĜHQ\
S\UDPLGRYp VRXVWDY\ XND]DWHOĤ NWHUp VH Y\]QDþXMt IRUPRYiQtP Y]WDKĤ PH]L
MHGQRWOLYêPL SRGtORYêPL XND]DWHOL UHDOL]RYDQêP ]iNODGQtPL PDWHPDWLFNêPL RSHUDFHPL
>@
8ND]DWHOHOLNYLGLW\DSODWHEQtVFKRSQRVWL
8ND]DWHOH OLNYLGLW\ SRGiYDMt LQIRUPDFH R VFKRSQRVWL SRGQLNX KUDGLW NUiWNRGREp
]iYD]N\ /LNYLGLWX WHG\ FKiSHPH MDNR VFKRSQRVW SRGQLNX SĜHPČQLW PDMHWHN QD
SURVWĜHGN\NWHUpO]HSRXåtWQD~KUDGX]iYD]NĤ>@

7\WR XND]DWHOH SRPČĜXMt WR þtP MH PRåQR SODWLW þLWDWHO WtP FR MH QXWQR VSODWLW
MPHQRYDWHO =DEêYDMt VH QHMOLNYLGQČMãt þiVWt DNWLY SRGQLNX D GČOt VH GOH OLNYLGQRVWL
SRORåHNGRVD]RYDQêFKGRþLWDWHOH]UR]YDK\-HMLFKQHYêKRGRXMHVNXWHþQRVWåHKRGQRWt
OLNYLGLWX SRGOH ]ĤVWDWNX ILQDQþQtKR REČåQpKRPDMHWNX -HMt YêãH YãDN YGDOHNR YČWãtP
UR]VDKX]iYLVtQDVWDYXEXGRXFtFKFDVKIORZ>@

6ROYHQWQRVW Y\MDGĜXMH VFKRSQRVW ILUP\ KUDGLW YãHFKQ\ VSODWQp ]iYD]N\ NXUþHQpPX
WHUPtQX 6SROHþQRVW MH VROYHQWQt SODWHEQČ VFKRSQê Pi ±OL NSĜtVOXãQpPX GDWX
NGLVSR]LFLYtFHSRKRWRYêFKSHQČåQtFKSURVWĜHGNĤ DNWLYDVWXSQČ OLNYLGLW\ WMSHQČåQt

KRWRYRVW YROQp ILQDQþQt SURVWĜHGN\ QD EDQNRYQtFK ~þWHFK SRSĜ NUiWNRGREp
REFKRGRYDWHOQpFHQQpSDStU\QHåVSODWQêFK]iYD]NĤ>@ 

%ČåQiOLNYLGLWD
]iYD]N\NUiWNRGREp
DNWLYDREČåQiOLNYLGLWD%ČåQi  
9]RUHF

8GiYi NROLNUiW REČåQi DNWLYD SRNUêYDMt NUiWNRGREp ]iYD]N\ 9êãH WRKRWR XND]DWHOH
]iYLVt QD GYRX IDNWRUHFK D VLFH VWUXNWXĜH ]iVRE MHMLFK VSUiYQpP RFHĖRYiQt Y]KOHGHP
NSURGHMQRVWL D QD VWUXNWXĜH SRKOHGiYHN Y]KOHGHP NMHMLFK QHSODFHQt YH OKĤWČ þL
QHGRE\WQRVWL>@

9SUD[L WUYiPQRKG\YHOPLGORXKRQHåVH]iVRE\SĜHPČQtQDSHQt]H1HMSUYHPXVtEêW
VSRWĜHERYiQ\ SRWp WUDQVIRUPRYiQ\ QD YêUREN\ D QiVOHGQČ SURGiQ\ ]SUDYLGOD QD
REFKRGQt ~YČU'RGDYDWHO SRWp YãDN þDVWR þHNi QČNROLN WêGQĤ LPČVtFĤ QD ~KUDGX ]H
VWUDQ\ RGEČUDWHOH 6SROHþQRVW VQHY\KRYXMtFt VWUXNWXURX REČåQêFK DNWLY QDGPČUQi
YHOLNRVW ]iVRE QHGRE\WQp SRKOHGiYN\ Qt]Nê VWDY SHQČåQtFK SURVWĜHGNĤ VH VQDGQR
RFLWQHYWtåLYpILQDQþQtVLWXDFL>@

8ND]DWHO EČåQp OLNYLGLW\ MHPČĜtWNHPEXGRXFt VROYHQWQRVWL SRGQLNX D MH Y\KRYXMtFt SUR
KRGQRWX Y\ããt QHå  8 ILQDQþQČ ]GUDYêFK SRGQLNĤ VH SRK\EXMH YH YêãL  Då 
+RGQRWDQLåãtQHåYČWãLQRX]QDþtåHILUPDSRXåtYiNUiWNRGREp]GURMHSURILQDQFRYiQt
GORXKRGREpKR PDMHWNX D QHGLVSRQXMH GRVWDWHþQêP PQRåVWYtP SRKRWRYêFK SURVWĜHGNĤ
NSRNU\WtGOXKĤNWHUpPiYQHMEOLåãtGREČXKUDGLW>@>@








8ND]DWHOHUHQWDELOLW\
7\WR XND]DWHOH GiYDMt GR SRPČUX ]LVN GRVDåHQê SRGQLNiQtP VYêãt ]GURMĤ MLFKå
VSROHþQRVW NMHKR GRVDåHQt Y\XåLOD0ČĜt FHONRYRX ~þLQQRVW Ĝt]HQt SRGQLNX 9\FKi]HMt
]UĤ]QêFK IRUHP PtU\ ]LVNX MHQå MH YãHREHFQČ SĜLMtPiQ MDNR YUFKRORYê XND]DWHO
HIHNWLYQRVWL SRGQLNX 7\WR XND]DWHOH ]DKUQXMt YOLY SODWHEQt VFKRSQRVWL Ĝt]HQt DNWLY L
GOXKĤQD]LVNILUP\]þHKRåSO\QHVNXWHþQRVWåHVHSRXåtYDMt MDNRYUFKRORYpXND]DWHOH
SĜLKRGQRFHQtILUP\SRPRFtS\UDPLGRYêFKVRXVWDYXND]DWHOĤ>@

526±UHQWDELOLWDWUåHE
WUåE\
]LVN526  
9]RUHF

8ND]DWHO UHQWDELOLW\ WUåHE SRSLVXMH ]LVN YH Y]WDKX NWUåEiP 7UåE\ XGiYDMt WUåQt
RKRGQRFHQt YêNRQĤ ILUP\ ]D XUþLWp þDVRYp REGREt URN PČVtF WêGHQ GHQ 9êNRQ\
PČĜtYêNRQQRVWSRGQLNXPQRåVWYtSURGXNWĤDVOXåHEY\UREHQêFKYXUþLWpGREČ>@

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












8ND]DWHOH]DGOXåHQRVWL
8ND]DWHOH ]DGOXåHQRVWL SRGiYDMt LQIRUPDFL R Y]WDKX PH]L FL]tPL D YODVWQtPL ]GURML
ILQDQFRYiQt ILUP\ 0ČĜt UR]VDK YMDNpP ILUPD SRXåtYi NILQDQFRYiQt FL]t NDSLWiO
=DGOXåHQt MDNR WDNRYp YãDN QHPXVt EêW SRX]H QHJDWLYQt FKDUDNWHULVWLNRX SRGQLNX -HMt
GRþDVQê UĤVWPĤåHSĜLVStYDWNH]YêãHQt]LVNRYRVWLYORåHQêFKSURVWĜHGNĤDWtPLNY\ããt
WUåQtKRGQRWČILUP\DYãDN]DFHQX]YêãHQtUL]LNDILQDQþQtQHVWDELOLW\>@

&HONRYi]DGOXåHQRVW
DNWLYDFHONRYi
NDSLWiOFL]tW]DGOXåHQRV&HONRYi  
9]RUHF

9\MDGĜXMH VH MDNRSRGtOFL]tKRNDSLWiOX FHONRYpKRGOXKXYĤþLFHONRYêPDNWLYĤPýtP
Y\ããt KRGQRWRX YODVWQtKR NDSLWiOX ILUPD GLVSRQXMH WtP YČWãt MH EH]SHþQRVWQt SROãWiĜ
SURWL ]WUiWiP YČĜLWHOĤ YSĜtSDGČ OLNYLGDFH -H WXGtå SRFKRSLWHOQp åH YČĜLWHOp SUHIHUXMt
Qt]Nê XND]DWHO ]DGOXåHQRVWL -H ±OL XND]DWHO Y\ããt QHå RERURYê SUĤPČU EXGH SUR
VSROHþQRVW YHOPL VORåLWp ]tVNDW GRGDWHþQp ]GURMH EH] WRKR DE\ QHMSUYH QDYêãLOD YODVWQt
NDSLWiO9ČĜLWHOpE\SUDYGČSRGREQČSRåDGRYDOLY\ããt~URNRYRXVD]EXDQHERE\VH]FHOD
]GUiKDOLSĤMþRYDWILUPČGDOãtSHQt]H>@

ÒURN MH FHQRX ]D FL]t NDSLWiO -HMLFKKRGQRWD MH WtPY\ããt þtPGHOãt MHGREDQDNWHURX
SRGQLN]GURM]tVNiDþtPYČWãtMHUL]LNRåHYČĜLWHORVYRMHSURVWĜHGN\SĜLMGH.UiWNRGREp
~YČU\MVRXWHG\]DWČåRYiQ\QLåãtP~URNHPQHå~YČU\VWĜHGQČGREpDGORXKRGREp>@

+RGQRW\XND]DWHOHFHONRYp]DGOXåHQRVWLQLåãtQHåVHREHFQČSRYDåXMt]DY\KRYXMtFt
3UĤPČUQp KRGQRW\ VH SRK\EXMt YUR]PH]tDåY\VRNpYUR]PH]tDåD]D
UL]LNRYpMVRXSRYDåRYiQ\KRGQRW\SĜHY\ãXMtFtKUDQLFL>@





 5HJUHVQtDQDOê]D
 =iNODGQtSRMP\
5HJUHVQt DQDOê]RX FKiSHPH VRXKUQ VWDWLVWLFNêFK PHWRG D SRVWXSĤ NWHUp VORXåt
NGHWDLOQtPX SRFKRSHQt ]iYLVORVWL PH]L GYČPD QHER YtFH SURPČQQêPL 9\XåtYi VH
NRGKDGXKRGQRWQHERVWĜHGQtFKKRGQRWY\VYČWORYDQpSURPČQQpRGSRYtGDMtFtFKXUþLWêP
KRGQRWiPMHGQpQHERYtFHY\VYČWOXMtFtFKSURPČQQêFK>@

5HJUHVQtIXQNFHK[ MHIXQNFtQH]iYLVOHSURPČQQp[DREVDKXMHQH]QiPpSDUDPHWU\E
E «  ES NGH tS  7\WR SDUDPHWU\ QD]êYiPH UHJUHVQtPL NRHILFLHQW\ 8UþtPH ±OL
IXQNFL K[ SUR ]DGDQi GDWD SDN ĜtNiPH åH MVPH SĜtVOXãQi GDWD Y\URYQDOL SRPRFt
UHJUHVQtIXQNFH>@

+ODYQtP ~NROHP UHJUHVQt DQDOê]\ MH ]YROLW SUR ]DGDQi GDWD [L  \L L       Q
YKRGQRX IXQNFLK[EE« ESDRGKDGQRXW MHMtNRHILFLHQW\WDNRYêP]SĤVREHPDE\
Y\URYQiQtKRGQRW\LWRXWRIXQNFtE\ORÄFRQHMOHSãt³>@
 5HJUHVQtSĜtPND
1HMMHGQRGXããtP SĜtSDGHP UHJUHVQt ~ORK\ MH VLWXDFH NG\ MH UHJUHVQt IXQNFH K[
Y\MiGĜHQDSRPRFtSĜtPN\
[[  EEK   
9]RUHF

=iYLVORVW PH]L YHOLþLQDPL [ D \ MH RYOLYQČQD SĤVREHQtP UĤ]QêFK QiKRGQêFK D
QHXYDåRYDQêFK IDNWRUĤ NWHUp QD]êYiPH ãXP 7DWR QiKRGQi YHOLþLQD VH ]QDþt MDNR H
1iKRGQi YHOLþLQD<L SĜtVOXãQi SUR QDVWDYHQRXKRGQRWX SURPČQQp[L VH Y\MDGĜXMH MDNR
VRXþHWIXQNFHK[DãXPXH
<L LLL H[H[    EEK 
9]RUHF



2GKDG\NRHILFLHQWĤEDE UHJUHVQtSĜtPN\VHR]QDþXMt MDNREDE.XUþRYiQt WČFKWR
NRHILFLHQWĤ VH SRXåtYi PHWRGD QHMPHQãtFK þWYHUFĤ NWHUi VSRþtYi YWRP åH ]D
QHMSĜLMDWHOQČMãt NRHILFLHQW\ ED E SRYDåXMHPH WDNRYp NWHUpPLQLPDOL]XMt IXQNFL6 E
E 7DWR IXQNFH MH URYQD VRXþWX NYDGUiWĤ RGFK\OHN QDPČĜHQêFK KRGQRW \L RG
SĜHGSRNOiGDQêFKKRGQRWQDUHJUHVQtSĜtPFH
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
+OHGDQp RGKDG\EDE NRHILFLHQWĤEDE UHJUHVQt SĜtPN\SUR]DGDQpGYRMLFH [L  \L
XUþtPH WDNRYêP ]SĤVREHP åH Y\SRþWHPH SUYQt SDUFLiOQt GHULYDFH IXQNFH 6 E E
SRGOH SURPČQQêFKE  UHVSE'DQp SDUFLiOQt URYQLFH QiVOHGQČ SRORåtPH URYQ\QXOHD
SR MHMLFK ~SUDYČ ]tVNiPH VRXVWDYX QRUPiOQtFK URYQLF ]QLFKå GiOH Y\SRþWHPH
KRGQRW\NRHILFLHQWĤEDE
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9]RUHF
 
2GKDGUHJUHVQtSĜtPN\R]QDþHQê [K MHGiQSĜHGSLVHP>@
[EE[   K 
9]RUHF






 'DOãtOLQHiUQtIXQNFH
.URPČ UHJUHVQtSĜtPN\VH VHWNiYiPH L VGDOãtP W\S\ UHJUHVQtFK IXQNFt1HMþDVWČMãt MVRX
OLQHiUQtUHJUHVQtIXQNFH
 SDUDEROD  [[[ EEEK   
9]RUHF
 K\SHUEROD   [[ EEK  
9]RUHF
 ORJDULWPLFNiIXQNFH [[ OQ EEK   >@
9]RUHF
 1HOLQHiUQtUHJUHVQtPRGHO\
8 QHOLQHiUQtFK UHJUHVQtFK PRGHOĤ QHO]H IXQNFLK[E Y\MiGĜLW MDNR OLQHiUQt NRPELQDFL
UHJUHVQtFKNRHILFLHQWĤEOD]QiPêFKIXQNFtQH]iYLVOêFKQDYHNWRUXNRHILFLHQWĤE>@
/LQHDUL]RYDWHOQiIXQNFH
1HOLQHiUQt UHJUHVQt IXQNFL SRYDåXMHPH ]D OLQHDUL]RYDWHOQRX GRVWDQHPH ±OL
YKRGQRX WUDQVIRUPDFt IXQNFL NWHUi QD VYêFK UHJUHVQtFK NRHILFLHQWHFK ]iYLVt OLQHiUQČ
3UR VWDQRYHQt UHJUHVQtFK NRHILFLHQWĤ D GDOãtFK FKDUDNWHULVWLN WpWR OLQHDUL]RYDQp IXQNFH
SRXåLMHPH EXć UHJUHVQt SĜtPNX QHER NODVLFNê OLQHiUQt PRGHO 1iVOHGQRX ]SČWQRX
WUDQVIRUPDFt ]H ]tVNDQêFK YêVOHGNĤ GRVWDQHPH RGKDG\ NRHILFLHQWĤ D LQWHUYDO\
VSROHKOLYRVWLSURSUYRWQtQHOLQHiUQtPRGHO>@

6SHFLiOQtQHOLQHDUL]RYDWHOQpIXQNFH
9SĜtSDGČ åH QHO]H XVNXWHþQLW YêãH ]PtQČQRX WUDQVIRUPDFL KRYRĜtPH R VSHFLiOQtFK
QHOLQHDUL]RYDWHOQêFK IXQNFtFK ([LVWXMt WĜL WDNRYp IXQNFH D VLFH PRGLILNRYDQê
H[SRQHQFLiOQt WUHQG ORJLVWLFNê WUHQG D *RPSHUW]RYD NĜLYND 8SODWQČQt QDFKi]HMt
SĜHGHYãtPYþDVRYêFKĜDGiFKSRSLVXMtFtFKHNRQRPLFNpGČMHDSRFKRG\>@



0RGLILNRYDQêH[SRQHQFLiOQtWUHQG
0RGLILNRYDQê H[SRQHQFLiOQt WUHQG MH SRXåLWHOQê YSĜtSDGHFK NG\ MH UHJUHVQt IXQNFH
VKRUDUHVS]GRODRKUDQLþHQi-HVWDQRYHQSĜHGSLVHP
[[  EEEK  
9]RUHF
/RJLVWLFNêWUHQG
/RJLVWLFNê WUHQG MH RKUDQLþHQ VKRUD L ]GROD D Pi LQIOH[L 9HNRQRPLFNêFK ~ORKiFK VH
Y\XåtYiSURPRGHORYiQtSUĤEČKXSRSWiYN\SRSĜHGPČWHFKGORXKRGREpVSRWĜHE\D WDNp
SĜLPRGHORYiQtYêYRMHYêURE\DSURGHMHQČNWHUêFKGUXKĤYêURENĤ.ĜLYNDORJLVWLFNpKR
WUHQGXMHV\PHWULFNiRNRORLQIOH[QtKRERGXDMHGiQDQiVOHGXMtFtPSĜHGSLVHP
  [[ 

EEEK 
9]RUHF
*RPSHUW]RYDNĜLYND
*RPSHUW]RYD NĜLYND MH RKUDQLþHQD VKRUD L ]GROD D SUR QČNWHUp KRGQRW\ VYêFK
NRHILFLHQWĤ Pi LQIOH[L -H QHV\PHWULFNi RNROR LQIOH[QtKR ERGX ]D QtPå OHåt YČWãLQD
MHMtFK KRGQRW 9WRPWR ERGX SĜHFKi]t NRQYH[Qt SUĤEČK NĜLYN\ YNRQNiYQt -H GiQD
SĜHGSLVHP
[[  EEEK  H 
9]RUHF

9]RUFHRGKDGĤNRHILFLHQWĤEEDE
1iVOHGXMtFt Y]RUFH VH Y]WDKXMtNPRGLILNRYDWHOQpPXH[SRQHQFLiOQtPX WUHQGX=E\OpGYČ
IXQNFHO]HQDWXWRIXQNFLSĜHYpVWQiVOHGXMtFtWUDQVIRUPDFt
 SUR ORJLVWLFNê WUHQG VH XUþt NKRGQRWiP \L QH]iYLVOH SURPČQQp MHMLFK
SĜHYUiFHQpKRGQRW\
L\
 
 SUR SRXåLWt*RPSHUW]RY\NĜLYN\VH VWDQRYtSUR]DGDQpKRGQRW\\L MHMLFK
SĜLUR]HQpORJDULWP\OQ\L>@


2GKDG\NRHILFLHQWĤEEDER]QDþHQpEEDEVHXUþtSRPRFtY]RUFĤ
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9]RUHF

9]RUFHMVRXRGYR]HQ\]DWČFKWRSĜHGSRNODGĤ
 =DGDQêSRþHWQGYRMLFKRGQRW[L\L L QO]HGČOLWWĜHPLWMQ P
NGHP MHSĜLUR]HQpþtVOR'DWDWHG\O]HUR]GČOLWGRWĜtVNXSLQRVWHMQpPSRþWXP
SUYNĤ 1HVSOĖXMtOL GDWD WHQWR SRåDGDYHN Y\QHFKi VH SĜtVOXãQê SRþHW EXć
SRþiWHþQtFKQHERNRQFRYêFKKRGQRW
 +RGQRW\[LMVRX]DGiQ\YNURFtFKRGpOFHK!WM  KL[[L   SĜLþHPå[
MHSUYQt]XYDåRYDQêFKKRGQRW[L>@



 7HRULHþDVRYêFKĜDG
 =iNODGQtSRMP\
ýDVRYp ĜDG\ VH Y\XåtYDMt ]D~þHOHP]iSLVXVWDWLVWLFNêFKGDW MHåSRSLVXMt VSROHþHQVNpD
HNRQRPLFNp MHY\ YþDVH 'tN\ ]iSLVX WČFKWR MHYĤ O]H NYDQWLWDWLYQČ DQDO\]RYDW
]iNRQLWRVWL YMHMLFK GRVDYDGQtP SUĤEČKX D ]iURYHĖ SURJQy]RYDW MHMLFK EXGRXFt YêYRM
>@

ýDVRYp ĜDG\ QDFKi]HMt VYp XSODWQČQt YPQRKD RGYČWYtFK OLGVNp þLQQRVWL 9GHPRJUDILL
VH SRXåtYDMt SUR SRSLVRYiQt ]PČQ YSRþWX D VORåHQt RE\YDWHOVWYD YVRFLRORJLL PRKRX
SRSLVRYDW NXSĜtNODGX YêYRM UR]YRGRYRVWL 9HNRQRPLL PRKRX þDVRYp ĜDG\ SRSLVRYDW
QDSĜtNODG ]PČQ\ YREMHPX SUĤP\VORYp SURGXNFH DQDOê]X SRSWiYN\ SR XUþLWpP
SURGXNWX YOLY LQIODFH QH]DPČVWQDQRVWL þL ]PČQ\ YH YêYRML VPČQQpKR NXU]X PH]L
MHGQRWOLYêPLPČQDPLDWG>@

5REHUW+LQGOVGHILQXMHþDVRYRXĜDGXQiVOHGXMtFtP]SĤVREHP
ÄýDVRYRX ĜDGRX EXGHPH UR]XPČW SRVORXSQRVW YČFQČ D SURVWRURYČ VURYQDWHOQêFK
SR]RURYiQtGDWNWHUiMVRXMHGQR]QDþQČXVSRĜiGiQD]KOHGLVNDþDVXYHVPČUXPLQXORVW
±SĜtWRPQRVW³>VWU@

ýDVRYpĜDG\WHG\PĤåHPHYSRGVWDWČUR]GČOLWGRGYRX]iNODGQtFKW\SĤ-HGQiVHRW]Y
þDVRYp ĜDG\ LQWHUYDORYp D W]Y þDVRYp ĜDG\ RNDPåLNRYp 3RGVWDWQêP UR]GtOHP WČFKWR
GYRX W\SĤ þDVRYêFK ĜDG MH WR åH ~GDMH LQWHUYDORYêFK þDVRYêFK ĜDG O]H VþtWDW D WtP O]H
]tVNDWVRXþW\]DYtFHREGREt1DRSDNXVþtWiQt~GDMĤRNDPåLNRYêFKĜDGQHO]HGRViKQRXW
UHiOQpLQWHUSUHWDFH>@







 5R]GČOHQtþDVRYêFKĜDG
D 'OHUR]KRGQpKRþDVRYpKRKOHGLVND
 LQWHUYDORYp
 RNDPåLNRYp
E 'OHSHULRGLFLW\
 GORXKRGREpURþQt
 NUiWNRGREp
F 'OHGUXKXSR]RURYDQêFKXND]DWHOĤ
 SULPiUQtSUYRWQt
 VHNXQGiUQtRGYR]HQp
G 'OH]SĤVREXY\MiGĜHQt~GDMĤ
 QDWXUiOQt
 SHQČåQt>@
,QWHUYDORYpþDVRYpĜDG\
,QWHUYDORYp þDVRYp ĜDG\ MVRX FKDUDNWHUL]RYiQ\ SRPRFt XND]DWHOĤ MHQå XGiYDMt SRþHW
MHYĤYČFtXGiORVWt DSRGY]QLNOêFKþL]DQLNOêFKEČKHPXUþLWpKRþDVRYpKRLQWHUYDOX3ĜL
]SUDFRYiQt LQWHUYDORYêFK þDVRYêFK ĜDG MH QH]E\WQp EUiW Y SRWD] ]GD GpOND þDVRYêFK
LQWHUYDOĤ YQLFKå VH KRGQRW\ þDVRYp ĜDG\ PČĜt MH VWHMQi þL UR]GtOQi 5R]GtOQi GpOND
LQWHUYDOĤPiWRWLåYOLYQDKRGQRW\XND]DWHOĤDWtP]NUHVOXMHMHMLFKYêYRM7HQWRSUREOpP
MH SĜt]QDþQê SUR NUiWNRGREp þDVRYp ĜDG\ 1DSĜtNODG YPČVtFtFK MH UĤ]Qê SRþHW GQĤ
WXGtå VH WDWR VNXWHþQRVWPXVt]RKOHGQLWSĜLKRGQRFHQtHNRQRPLFNêFKYêVOHGNĤSRGQLNX
]D MHGQRWOLYp PČVtFH 3UR ]DMLãWČQt VURYQDWHOQRVWL VH REGREt þDVWR SĜHSRþtWiYDMt QD
MHGQRWNRYp þDVRYp LQWHUYDO\ -HGQi VH R RSHUDFL RþLãĢRYiQt þDVRYêFK ĜDG RG GĤVOHGNĤ
NDOHQGiĜQtFKYDULDFt>@
*UDILFNp]Qi]RUQČQtLQWHUYDORYêFKþDVRYêFKĜDG
,QWHUYDORYpþDVRYpĜDG\O]HJUDILFN\]Qi]RUQLWWĜHPL]SĤVRE\
D 6ORXSNRYp JUDI\ ± MVRX WYRĜHQ\ REGpOQtN\ MHMLFKå ]iNODGQ\ VH URYQDMt GpONiP
LQWHUYDOĤDYêãN\MVRXURYQ\KRGQRWiPþDVRYpĜDG\YSĜtVOXãQpPLQWHUYDOX
E +ĤONRYp JUDI\ ± GDQp KRGQRW\ þDVRYp ĜDG\ MVRX ]Qi]RUQČQ\ MDNR ~VHþN\ YH
VWĜHGHFKMHGQRWOLYêFKLQWHUYDOĤ

F 6SRMQLFRYp JUDI\ ± SĜtVOXãQp KRGQRW\ þDVRYp ĜDG\ VH Y\QiãHMt YH VWĜHGHFK
SĜtVOXãQêFKLQWHUYDOĤDMVRXVSRMHQ\~VHþNDPL>@
2NDPåLNRYpþDVRYpĜDG\
ýDVRYp ĜDG\ RNDPåLNRYp MVRX GHILQRYiQ\ QD ]iNODGČ XND]DWHOĤ NWHUp XGiYDMt SRþHW
MHYĤYČFtXGiORVWtDSRGH[LVWXMtFtFKYXUþLWpPþDVRYpPRNDPåLNX7\WRþDVRYpĜDG\VH
]Qi]RUĖXMtYêKUDGQČVSRMQLFRYêPLJUDI\NGHVHKRGQRW\Y\QHVHQpQDþDVRYpRVHVSRMt
~VHþNDPL 1HPRåQRVW VP\VOXSOQpKR VRXþWX QČNROLND ]D VHERX MGRXFtFK KRGQRW
RNDPåLNRYêFK XND]DWHOĤ VH ĜHãt SRPRFt VSHFLiOQtKR SUĤPČUX W]Y FKURQRORJLFNpKR
SUĤPČUX>@
.UiWNRGREpþDVRYpĜDG\
ýDVRYê~VHNPH]LUR]KRGQêPLRNDPåLN\XRNDPåLNRYêFKþDVRYêFKĜDGDGpONDREGREt
X LQWHUYDORYêFK þDVRYêFK ĜDG VH QD]êYi SHULRGLFLWD þDVRYp ĜDG\ 8 NUiWNRGREêFK
þDVRYêFK ĜDG MH WDWR SHULRGLFLWD NUDWãt QHå  URN 9HNRQRPLFNêFK ]NRXPiQtFK VH
QHMþDVWČML VHWNiYiPH VSHULRGLFLWRX PČVtþQt -DNR SĜtNODG PRKRX SRVORXåLW LQGH[\
VSRWĜHELWHOVNêFK FHQ MHQå NDåGê PČVtF PRQLWRUXMt YêYRM LQIODFH Y]HPL LQGH[\
SUĤP\VORYpSURGXNFHDGDOãt>@
'ORXKRGREpþDVRYpĜDG\
'ORXKRGREp þDVRYp ĜDG\ PDMt SHULRGLFLWX URþQt QHER GHOãt QHå URþQt 3ĜtNODGHP
WDNRYpWRþDVRYpĜDG\MHþDVRYiĜDGDURþQtFKKRGQRWKUXEpKRGRPiFtKRSURGXNWX>@
ýDVRYpĜDG\SULPiUQtFKXND]DWHOĤ
3ULPiUQt XND]DWHOH MVRX XND]DWHOH MHQå MVRX ]MLãĢRYDQp SĜtPR QDSĜtNODG RGSUDFRYDQi
GREDSRþHWSUDFRYQtNĤNXUþLWpPXGDWXVWDY]iVRE/]HXQLFKEH]SURVWĜHGQČXUþLWW\S
FKDUDNWHULVWLN\VWDWLVWLFNpMHGQRWN\LVWDWLVWLFNpKR]QDNX>@




ýDVRYpĜDG\VHNXQGiUQtFKXND]DWHOĤ
6HNXQGiUQtRGYR]HQpXND]DWHOHPRKRXY]QLNDWWURMtP]SĤVREHPDVLFHMDNR
 IXQNFH REY\NOH UR]GtO þLSRGtO UĤ]QêFKSULPiUQtFKXND]DWHOĤQDSĜtNODG
]LVNSĜLGDQiKRGQRWDGREDREUDWX]iVRE
 IXQNFHUĤ]QêFKKRGQRWWpKRåSULPiUQtKRQDSĜtNODGXND]DWHOHVWUXNWXU\
 IXQNFH GYRX þL YtFH SULPiUQtFK XND]DWHOĤ QDSĜtNODG UHODWLYQt XND]DWHOH
SURGXNWLYLWDSUiFHQDSUDFRYQtNDY\EDYHQRVWSUiFH>@

ýDVRYêPL ĜDGDPL RGYR]HQêFK FKDUDNWHULVWLN PRKRX PQRKG\ EêW þDVRYp ĜDG\
SRPČUQêFKþtVHOQHERþDVRYpĜDG\VRXþWRYpNXSĜtNODGXþDVRYiĜDGDNORX]DYêFK~KUQĤ
þL NXPXODWLYQt =D SRPRFL NORX]DYêFK SUĤPČUĤ O]H SRURYQDW QDSĜtNODG ~GDMH EČåQpKR
URNXV~GDMLYHVWHMQêFKPČVtFtFKURNXXSO\QXOpKR>@
ýDVRYpĜDG\XND]DWHOĤYQDWXUiOQtFKMHGQRWNiFK
ýDVRYp ĜDG\ Y\MiGĜHQp SRPRFt QDWXUiOQtFK XND]DWHOĤ GLVSRQXMt RPH]HQêPLPRåQRVWPL
DJUHJRYiQt2EHFQČPDMtLPHQãtY\SRYtGDFtVFKRSQRVWDWXGtåVHSĜtOLãQHSRXåtYDMt>@
ýDVRYpĜDG\XND]DWHOĤYSHQČåQtFKMHGQRWNiFK
7\WR þDVRYp ĜDG\ VH SRXåtYDMt YPQRKHP YČWãt PtĜH QHå YêãH ]PtQČQp þDVRYp ĜDG\
MHQåMVRXFKDUDNWHUL]RYiQ\QDWXUiOQtPLMHGQRWNDPL>@










 &KDUDNWHULVWLN\þDVRYêFKĜDG
3UĤPČULQWHUYDORYpþDVRYpĜDG\
3UĤPČU LQWHUYDORYp ĜDG\ VH Y\SRþWH MDNR DULWPHWLFNê SUĤPČU KRGQRW þDVRYp ĜDG\
YMHGQRWOLYêFKLQWHUYDOHFK-HY\MiGĜHQY]RUFHP
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9]RUHF

3UĤPČURNDPåLNRYpþDVRYpĜDG\
3UĤPČU RNDPåLNRYp þDVRYp ĜDG\ MH ]QiP MDNR FKURQRORJLFNê SUĤPČU -HVWOLåH MVRX
Y]GiOHQRVWL PH]L MHGQRWOLYêPL þDVRYêPL RNDPåLN\ W W   WQ YQLFKå MVRX KRGQRW\
WpWR þDVRYp ĜDG\ ]DGiQ\ VWHMQČ GORXKp SDN VH QD]êYi QHYiåHQêP FKURQRORJLFNêP
SUĤPČUHP>@  
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9]RUHF

3UYQtGLIHUHQFH
-HGQi VH R QHMMHGQRGXããt FKDUDNWHULVWLNX SRSLVX YêYRMH þDVRYêFK ĜDG9\SRþWH VH MDNR
UR]GtO GYRX SR VREČ QiVOHGXMtFtFK KRGQRW þDVRYp ĜDG\ 9\MDGĜXMH SĜtUĤVWHN KRGQRW\
þDVRYpĜDG\DXGiYiWHG\RNROLNVH]PČQLOD MHMtKRGQRWDYXUþLWpPþDVRYpPRNDPåLNX
3RNXG GRVSČMHPH N]iYČUX åH SUYQt GLIHUHQFH NROtVDMt NRQVWDQWQt KRGQRW\ O]H ĜtFL åH
VOHGRYDQi þDVRYi ĜDGD Pi OLQHiUQt WUHQG ]þHKRå SO\QH åH MHMt YêYRM O]H SRSVDW
SĜtPNRX3UYQtGLIHUHQFHVHY\SRþWHSRPRFtQiVOHGXMtFtKRY]WDKX



9]RUHF
   QL\\\G LLL   

3UĤPČUSUYQtFKGLIHUHQFLDFt
=SUYQtFK GLIHUHQFt O]H Y\MiGĜLW SUĤPČU SUYQtFK GLIHUHQFt 3RGiYi LQIRUPDFL R WRP R
NROLNVHYSUĤPČUX]PČQLODKRGQRWDþDVRYpĜDG\]DMHGQRWNRYêþDVRYêLQWHUYDO>@
    
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9]RUHF

.RHILFLHQW\UĤVWX
5\FKORVWUĤVWXþLSRNOHVXKRGQRWþDVRYpĜDG\MHSRSLVRYiQDSURVWĜHGQLFWYtPNRHILFLHQWX
UĤVWX NWHUê VH Y\SRþtWi MDNR SRPČU GYRX SR VREČ MGRXFtFK KRGQRW þDVRYp ĜDG\
9\MDGĜXMH ]PČQX KRGQRW\ þDVRYp ĜDG\ YXUþLWpP RNDPåLNX 3RNXG NRHILFLHQW\ UĤVWX
þDVRYpĜDG\NROtVDMtRNRORXUþLWpNRQVWDQW\SDNO]HWUHQGYHYêYRMLþDVRYpĜDG\Y\MiGĜLW
H[SRQHQFLiOQtIXQNFt>@
  
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9]RUHF

3UĤPČUQêNRHILFLHQWUĤVWX
=NRHILFLHQWX UĤVWX O]H XUþLW SUĤPČUQê NRHILFLHQW UĤVWX 7HQWR Y\MDGĜXMH SUĤPČUQRX
]PČQXNRHILFLHQWXUĤVWX]DMHGQRWNRYêþDVRYêLQWHUYDO>@
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9]RUHF
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 5R]NODGþDVRYêFKĜDG
+RGQRW\ þDVRYp ĜDG\ SĜHGHYãtP ]HNRQRPLFNp SUD[H O]H UR]ORåLW QD QČNROLN VORåHN
3RNXG VH MHGQi R DGLWLYQt GHNRPSR]LFL O]H KRGQRW\ \L þDVRYp ĜDG\ Y\MiGĜLW SRPRFt
VRXþWX
 QLH6&7\ LLLLL   
9]RUHF

NGHMHGQRWOLYpVþtWDQFHYþDVHWLY\MDGĜXMt
 7L±WUHQGRYRXVORåNXVWUXþQČWUHQG
 6L±VH]yQQtVORåNX
 &L±F\NOLFNRXVORåNX
 &L±F\NOLFNRXVORåNX
 HL±QiKRGQRXVORåNX

ýDVRYRX ĜDGX VL WHG\PĤåHPH SĜHGVWDYLW MDNR WUHQG QD NWHUê MVRX QDYUVWYHQ\ RVWDWQt
VORåN\>@

7UHQG XGiYi REHFQRX WHQGHQFL GORXKRGREpKRYêYRMH VOHGRYDQpKRXND]DWHOH YþDVX -H
GĤVOHGNHPSĤVREHQtVLONWHUpSĤVREtVRXEČåQČYHVWHMQpPVPČUX>@
6H]yQQt VORåND SRSLVXMH SHULRGLFNp ]PČQ\ YþDVRYp ĜDGČ MHå VH RGHKUiYDMt EČKHP
MHGQRKR NDOHQGiĜQtKR URNX D NDåGê URN VH RSDNXMt 6H]yQQt ]PČQ\ MVRX RYOLYQČQ\
IDNWRU\MDNRMHVWĜtGiQtURþQtFKREGREt>@
&\NOLFNi VORåND MH SRYDåRYiQD ]D QHMVSRUQČMãt þiVW þDVRYp ĜDG\0ĤåH EêW GĤVOHGNHP
YQČMãtFKYOLYĤDMHMtSĜtþLQ\PRKRXVSRþtYDWWDNWpåPLPRHNRQRPLFNRXREODVW>@

5H]LGXiOQt VORåND NWHUi MH WYRĜHQD QiKRGQêP NROtViQtP ]EêYi YþDVRYp ĜDGČ SR
RGVWUDQČQt WUHQGX D VH]yQQt L F\NOLFNp VORåN\ 9GĤVOHGNX NROtViQt QHPi V\VWHPDWLFNê
FKDUDNWHU>@





 3UDNWLFNiþiVW

9~YRGX SUDNWLFNp þiVWL Pp EDNDOiĜVNp SUiFH SĜHGVWDYtP VSROHþQRVW NWHURX MVHP VH
UR]KRGO DQDO\]RYDW 9GDOãt þiVWL VH ]DPČĜtP QD UHDOL]DFL PDWHPDWLFNêFK YêSRþWĤ
]QLFKå ]tVNiP KRGQRW\ MHGQRWOLYêFK ILQDQþQtFK XND]DWHOĤ 1D W\WR EXGRX YGDOãtP
NURNXDSOLNRYiQ\VWDWLVWLFNpPHWRG\YSRGREČUHJUHVQtDQDOê]\DY\URYQiYiQtþDVRYêFK
ĜDG


 3URILOVSROHþQRVWL

9 UiPFLSUDNWLFNpþiVWL VYpEDNDOiĜVNpSUiFH VHKRGOiP]DEêYDWUR]ERUHPHNRQRPLFNp
YêNRQQRVWLVSROHþQRVWL9LPSH[VUR-HGQiVHRYêUREQtSRGQLN MHQåVHVSHFLDOL]XMHQD
SURGXNFLRVYČWOHQtDRVYČWORYDFtWHFKQLN\

)XQJRYiQt VSROHþQRVWL MH SRVWDYHQR QD GORXKRGREêFK ]NXãHQRVWHFK ] YêYRMH L YêURE\
MHYLãWQt WHOHYL]Qt RVYČWORYDFt WHFKQLN\ D MHMLFK HOHNWURWHFKQLFNpKR Ĝt]HQt 3UYRWQtP
SĜHGSRNODGHP VSRNRMHQRVWL ]iND]QtNĤ ILUP\ MH ]DMLãWČQt NYDOLW\ D VSROHKOLYRVWL YãHFK
SURGXNWĤ X NWHUêFK MH NODGHQ GĤUD] Wpå L QD PRGHUQt GHVLJQ YNRPELQDFL VSOQRX
IXQNþQRVWt

3RGQLN Y\XåtYi YODVWQtFK WHFKQRORJLFNêFK SRVWXSĤ D PHWRG NWHUp MVRX YVRXODGX
VþHVNêPLDHYURSVNêPLQRUPDPL







2EUi]HN/RJRVSROHþQRVWL
=GURMZZZYLPSH[F]

 =iNODGQt~GDMHRSRGQLNX

1i]HY   9LPSH[VUR
6tGOR   âNROQt%RãRYLFHýHVNiUHSXEOLND
3UiYQtIRUPDSRGQLNiQt 6SROHþQRVWVUXþHQtPRPH]HQêP
,GHQWLILNDþQtþtVOR  
=iNODGQtNDSLWiO  .þ
=DSViQR   GXEQD
3ĜHGPČWSRGQLNiQt  YêURED LQVWDODFH D RSUDY\ HOHNWULFNêFK VWURMĤ D SĜtVWURMĤ
>@

9VRXþDVQpGREČVHVSROHþQRVW]DEêYiYêURERXLQWHULpURYêFKVYtWLGHOSURRVYČWORYiQt
 REFKRGĤ
 YêNODGQtFKVNĜtQt
 SURGHMQtFKVWRMDQĤ
 JDOHULt
 YêVWDYQtFKVtQt
 E\WĤ
 NDQFHOiĜt
 VSROHþHQVNêFKPtVWQRVWt
 YêVWDYQLFWYt
 UHNODP

'iOHY\UiEt
 VYtWLGODSUR]DEXGRYiQtGRQiE\WNX
 SUĤP\VORYiVYtWLGODSURRVYČWORYiQtSUDFRYQtFKVWROĤ
 VYtWLGODSUR]GUDYRWQLFWYt
 PRQWiåQtDXWRPRELORYpODPS\
 VYtWLGOD V Y\XåLWtP Y\VRFH VYtWLYêFK /(' GLRG D VYČWORYRGQêFK NDEHOĤ
>@



 5R]ERUWUKX
 =iND]QtFL
6RUWX]iND]QtNĤ WYRĜtQHMUĤ]QČMãtRGEČUDWHOp=SUDYLGOD VH MHGQiRNRQHþQpVSRWĜHELWHOH
QHER SUĤP\VORYp NXSXMtFt -HGQtP ]QHMYČWãtFK D QHMYČUQČMãtFK ]iND]QtNĤ VSROHþQRVWL
9LPSH[ VUR MH MHGQD QHMPHQRYDQi þHVNi ILUPD ]DEêYDMtFt VH ĜHãHQtP NRXSHOHQ D
SĜHGHYãtPVSUFKRYêFKNRXWĤ9SRVOHGQtFKOHWHFKILUPD]DþDODVSROXSUDFRYDWVILUPDPL
NWHUp MVRX ~]FH VSMDW\ VQČNWHUêPL QDGQiURGQtPL NRQFHUQ\ 9\UiEČOD SUR QČ RVYČWOHQp
UHNODPQt SDQHO\ NWHUp O]H QDFKi]HW YUHVWDXUDFtFK REFKRGQtFK GRPHFK DWG 1XWQR
SRGRWNQRXW åH YČWãLQX ]iND]QtNĤ WYRĜt NOLHQWL ]H ]DKUDQLþt 3UR I\]LFNRX GLVWULEXFL
VSROHþQRVWY\XåtYiVLOQLþQtåHOH]QLþQtLOHWHFNpGRSUDY\

 'RGDYDWHOp
9LPSH[ VUR VH ]DEêYi þLVWČ YêUREQt þLQQRVWt =DNi]N\ MVRX UHDOL]RYiQ\ VpULRYČ
Y]iYLVORVWLQDSRåDGDYFtFKRGEČUDWHOĤDWXGtåMHSRWĜHEDU\FKOpDSRKRWRYpNRPXQLNDFH
VGRGDYDWHOL )LUPD VL WDNWpå QDMtPi VYp GRGDYDWHOH SUR Y\NRQiYiQt VOXåHE ODNRYiQt D
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Y\SOiFtD]LVN\SRGQLNXSR]YROQČQDUĤVWDMt9SĜtSDGČ]Y\ãRYiQtSRþWX]DNi]HNSĜLSDGi
Y~YDKX SR]YROQp ]Y\ãRYiQt YêUREQtFK NDSDFLW VþtPå YãDN VRXYLVt QDSĜtNODG SRĜt]HQt
GDOãtFKYêUREQtFKVWURMĤVNODGRYDFtFKSURVWRUDSRG

9UiPFLERMHSURWL VRXþDVQpHNRQRPLFNpNUL]LE\VHVSROHþQRVWPČODSRNXVLWRDNYL]LFL
QRYêFK ]iND]QtNĤ SURVWĜHGQLFWYtP ]OHSãHQt UHNODPQt D PDUNHWLQJRYp VWUDWHJLH
'RSRUXþXML UHNODPXYORNiOQtP WLVNX9SRWD] SĜLFKi]HMt QDSĜ9\ãNRYVNp QRYLQ\ QHER
OpSH QČNWHUê ]EUQČQVNêFK GHQtNĤ 5HNODPD YUiGLtFK þL Y79 SUR VSROHþQRVW 9LPSH[
VURQHSĜLSDGiSĜtOLãY~YDKX-HGQDORE\VHWRWLåRYHOPLQiNODGQRX]iOHåLWRVW'REUêP
]SĤVREHP SURSDJDFH E\ PRKO\ EêW NXSĜtNODGX L UHNODPQt OHWiN\ SRXWDþH ELOOERDUG\
DSRG9KRGE\UR]KRGQČSĜLãODLUHNRQVWUXNFHZHERYêFKVWUiQHN7\MVRXYGQHãQtGREČ

QRVQêP SLOtĜHP SUH]HQWDFt ILUHP D SURSDJDFt YODVWQtFK SURGXNWĤ 9]KOHG ZHEX
VDPRWQpKR MH YHOPL GĤOHåLWê =iND]QtN WRWLå SUHIHUXMH SURKOtåHQt VWUiQHN NWHUp SĤVREt
JUDILFN\ SĜtMHPQČ D SĜLWRP MVRX ~þHOQp D MHGQRGXFKp.YDOLWQt LQWHUQHWRYRX SUH]HQWDFt
VLVSROHþQRVW]tVNiGĤYČU\KRGQRVWX]iND]QtNDDWHQPĤåHQiVOHGQČY\XåtWMHMLFKVOXåHE
SRSĜSRSWiYDWXUþLWêYêUREHN7DWRLQYHVWLFHE\VHWHG\VSROHþQRVWLYtFHQHåY\SODWLOD
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9Pp EDNDOiĜVNp SUiFL MVHP QD ]iNODGČ VWDWLVWLFNp DQDOê]\ SURYHGO Y\KRGQRFHQt
HNRQRPLFNp VLWXDFH YêUREQtKR SRGQLNX 9LPSH[ VUR 3ĜtVOXãQi GDWD MVHP þHUSDO
]~þHWQtFK YêND]Ĥ SRGQLNX D QiVOHGQČ MVHP MH SRGURERYDO VWDWLVWLFNpPX UR]ERUX
SRPRFt QČKRå MVHP YGDOãt Ii]L XþLQLO SURJQy]\ EXGRXFtKR YêYRMH MHGQRWOLYêFK
XND]DWHOĤ 7\WR SUHGLNFH YãDN PRKRX EêW ]NUHVORYiQ\ QHGRNRQDORVWPL SRXåLWp
VWDWLVWLFNp PHWRG\ YOLY\ WUåQtKR SURVWĜHGt D YQHSRVOHGQt ĜDGČ SĤVREHQtP FHORVYČWRYp
HNRQRPLFNpNUL]H

6SROHþQRVW 9LPSH[ VUR SURGXNXMH XQLNiWQt YêUREN\ MDNR QDSĜtNODG ]GREHQi
LQWHULpURYi VYtWLGOD 1D SURGXNW MDNR WDNRYê MH NODGHQR QČNROLN SRåDGDYNĤ 9UiPFL
GLIHUHQFLDFH SURGXNWX MH ]DSRWĜHEt QHXVWiOp LQRYDFH D ]GRNRQDORYiQt VWiYDMtFtFK
YêURENĤ 9SUD[L SODWt åH þtP GLIHUHQFLRYDQČMãt MH SURGXNW WtP YČWãt MH SURVWRU SUR
PDQLSXODFL VFHQRX SĜHVQČ ĜHþHQR MHMt QDY\ãRYiQt 3UREOpPHP X PHQãtFK SRGQLNĤ
PH]L NWHUp VH VSROHþQRVW 9LPSH[ VUR ĜDGt MH WODN QD FHQX ]H VWUDQ\ RGEČUDWHOĤ
9WRPWRRKOHGX OHåt WtKDRGSRYČGQRVWLQDYHGHQt VSROHþQRVWL0XVtXPČWY\FtWLW MDNêP
]SĤVREHP D GR MDNp PtU\ O]H VSRWHQFLiOQtP ]iND]QtNHP Y\MHGQiYDW 6SROHþQRVW VH
WDNWpåPXVtXPČWSĜL]SĤVRELWFHQiPNRQNXUHQFHDYKRGQČUHDJRYDWQDSĜtSDGQpFHQRYp
]PČQ\

9]iYČUX E\FK MHQ UiG SRGRWNQXO åH JOREDOL]DFH WUKX RWHYtUi SRGQLNX QRYpSĜtOHåLWRVWL
YQDYD]RYiQtQRYêFKNRQWDNWĤVSRWHQFLiOQtPL]DKUDQLþQtPL]iND]QtN\7RXWRFHVWRXE\
PRKOD VSROHþQRVW 9LPSH[ VUR GRVDKRYDW GDOãtKR UR]YRMH D ]Y\ãRYiQt YODVWQt
SURVSHULW\
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 3URIHVVLRQDO 3XEOLVKLQJ
VWU,6%1

>@.21(ý1é0)LQDQþQtDQDOê]DDSOiQRYiQtY\GiQt%UQR987V
,6%1

>@ .523Èý - 67$7,67,.$ % -HGQRUR]PČUQp D GYRXUR]PČUQp GDWRYp VRXERU\
UHJUHVQtDQDOê]DþDVRYpĜDG\Y\GiQt%ODQVNR7LVNiUQD%ODQVNR
V,6%1

>@5ģý.29È3)LQDQþQtDQDOê]DPHWRG\XND]DWHOHY\XåLWtYSUD[L
DNWXDOL]RYDQpY\GiQt3UDKD*UDGDV,6%1

>@ 6('/Èý(. -ÒþHWQt GDWD YUXNRXPDQDåHUD  Y\GiQt%UQR&RPSXWHU3UHVV
V,6%1

>@06S ý5 ± 'HWDLO Y\EUDQpKR VXEMHNWX >RQOLQH@  >FLW @'RVWXSQê
]:::KWWSZZZMXVWLFHF][TZ[HUYOHWLQVOUHSRUW"V\VLQIY\SLV&(. 	V\
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